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THE SITUATION 


In New England during October the volume of 
general business activity was maintained at practi- 
cally the same level as that which prevailed during 
September, after allowances had been made for cus- 
tomary seasonal changes, and although there were 
slight declines in boot and shoe production and in 
cotton consumption, there was an increase in the 
volume of new construction contracts awarded. 

The value of total construction contracts awarded 
in New England during 
October was $17,651,000, 
as compared with a total 
of $15,548,000 during 


September and $14,802,- 
NEW ENGLAND 


COMPARISON OF RETAIL FOOD COSTS 
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total 
earners employed in representative manufacturing 


In Massachusetts the number of wage- 
establishments during October was 537,007, an in- 
crease of 0.4 per cent over the number employed in 
these same establishments during September and 
3.5 per cent in excess of the number employed in 
October, 1942, 


Department of Labor and Industries. 
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Aggregate 
weekly payrolls for all manufacturing establish- 
ments reporting in 
Massachusetts during 
October was 0.7 per cent 
higher than in Septem- 
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$163,255,000, an amount 
55.2 per cent below the 
total of $364,447 ,000 for the corresponding period in 
1942, with substantial declines in each of the four 
major classifications. 

The amount of raw cotton consumed by mills in 
New England during October was 83,045 bales, a 
total 5.3 per cent less than the 87,693 bales con 


sumed during September and 23.3 per cent less than 


the amount reported for October a year ago. In 
this district during the first 10 months of the current 
year 903,110 bales were consumed, as compared with 
1,093,570 bales used during the corresponding 
period in 1942, a decline of 17.4 per cent. 

During October in New England production of 
boots and shoes is estimated to have been 12,300,000 
pairs, a decrease of 0.5 per cent from the September 
production and 8.1 per cent under October, 1942. 
Production for the first 10 months of the current 
year in this district is estimated to have been 127,- 
875,000 pairs, an amount 10.6 per cent less than 
the total of 143,058,000 pairs produced during 


the corresponding period last year. 


earners reported as em 
ployed on war work was 
65.2, a slight decline 
from the 65.9 per cent reported for September. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish 
ments, according to the State Department of Labor, 
during October was 0.4 


per cent higher than in 


September but was less than in October, 1942, by 


1 
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6.5 per cent. During October aggregate weekly pay- 
rolls in Rhode Island exceeded 


September by 0.1 


ind were 2.3 per cent higher than in October 


per cent 
last year. Average weekly earnings during October 

ere $38.18, a decline of 0.3 per cent below September 
but exceeding the average of October, 1942, by 9.5 
per cent. 

The value of sales of 115 department stores and 
apparel shops in New England during October was 
2.8 per cent less than was reported by these same 
concerns for October, 1942, with declines in five of 
During the first 10 
months of the current year the cumulative value of 


the six New England states. 


sales was 6.4 per cent higher than during the period 
January-October, inclusive, a year ago. 
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MONEY AND BANKING 


Money Market: — Open market commercial 
paper rates in November were again unchanged at 
5-34 of one per cent and the volume of paper mov- 
ing continued to be fair-sized. Of the $1,001,415,000 
allotment of 91-day United States Treasury bills 
dated November 18 $16,864,000 went to buyers in 
this district. The average yield of this issue was .375 
per cent: 


MONEY RATES AT BOSTON 





1943 
Nov. 17 Month Ago Year Ago 
Brokers’ quick call loans. . 14% 14% Ly % 
Open market commercial paper 
four to six months. . . 54-34 54-34 
Bankers’ acceptances — 90 days V6 1X6 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 
call date). . ; ; 1.83 1.81 1.82 
Average yield on Treasury notes 
(one to five years) ; .93 96 .80 


Average rate on latest Treasury 
bill sale: 91-day issue - 
Rediscount rate (Boston) 14 
Buying rate for 90-day indorsed bills 
(Boston) 9 J 





Boston Member Banks: During the four- 
week period ending November 17 the deposit trend 
in the Boston member banks was downward. Total 
deposits (adjusted to exclude items in process of col- 
lection) showed a net decrease of $98,000,000 during 
the period, the greatest declines occurring the last 
week in October and the second week in November. 
The decline was caused for the most part by a drop 
in United States deposits; deposits of individuals, 
corporations, states, etc., were considerably higher. 

Total loans contracted steadily during the period, 
most of the decline being noticed in the brokers’ 
loan class—a result of the completion of the Third 
War Loan Drive. United States direct obligations 
owned on November 17 were $83,000,000 less than 
on October 20; United States guaranteed obligations 
owned were somewhat lower, while all other bonds 
and stocks owned decreased $12,000,000. 


Member Banks Outside Of Boston: — A 
downward trend in deposits during the four-week 
period ending November 17 followed a movement 
somewhat less marked than that of the Boston banks. 
Total deposits (adjusted to exclude items in process 
of collection) declined some $8,000,000 net, with a 
drop in United States deposits accounting for most 
of the decline. Deposits of individuals, corporations, 
states, etc., rose during the period. 

Total loans showed a small net decrease attrib- 
utable to minor drops in the commercial-industrial- 
agricultural and miscellaneous loan classifications. 
The amount of United States direct obligations 
owned on November 17 was somewhat less than on 
October 20, while the United States guaranteed 
obligations figure was unchanged. Holdings of all 
other bonds and stocks decreased some $5,000,000 
during the same four-week period. 
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Consumers’ Credit : — Instalment credit loans 
made in 27 selected commercial member banks 
totaled $2,349,000 in October, a decrease of about 
$81,000 from the September volume. Declines in 
automobile instalment paper purchased, personal 
instalment cash loans and loans for the repair and 
modernization of property accounted for the net 
decrease. Small increases took place in retail instal- 
ment paper purchased—other than automobile and 
direct retail instalment loans of all types. Net 
outstandings declined some $357,000 during the 
month. 

New loans made during October were greater than 
in September in state credit unions, but smaller in 
Federal credit unions, industrial banks and personal 
finance companies. Outstandings in all of these 
credit organizations declined during the month. 


Federal Reserve Bank Of Boston: — The 
trend of Federal Reserve notes of this bank in actual 
circulation continued upward. The amount of these 
notes in circulation was $1,095,241,000 on November 
17, as compared with $1,072,703,000 on October 20 
last and $834,149,000 a year ago. Holdings of United 
States securities increased, as did total deposits. 
Cash reserves dropped some $13,000,000. 


Check Transactions: — Monthly total and 
daily average check transactions were lower in the 
First Federal Reserve District in October than in 
September, in which month the Third War Loan 
Drive had expanded check transactions far above the 
customary level. Reporting cities running contrary 
to the average in October were Brockton, Burlington, 
Lowell, Lynn, New London and Concord (N. H.), 
where slight gains or no changes were noticed. 
Check transactions for the district (excluding Boston) 
were 4.6 per cent greater than those of the corre- 
sponding month last year. 


Mutual Savings Banks: — A summary of re- 
ports received from 60 selected mutual savings banks 
in the First Federal Reserve District shows savings 
on deposit to have increased between September 30 
and October 31 in each New England state, except 
New Hampshire, where the figure was substantially 
unchanged. Each state showed an increase in the 
number of accounts on the banks’ books at month’s 
end. The number of new accounts opened during 
October was greater than in September in every 
state, except Connecticut, New Hampshire and 
Rhode Island. The average balance per account for 
New England (including Boston), at $870, was $3 
greater than the corresponding figure for last month 
and $41 greater than last year. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 


(Amounts in Millions of Dollars) 
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haattes 1943 One Year's ( 
Deposits: Nov.17 Month Ag Gain (2) 6s beste 
Demand Deposits (< $1,295 $1,266 $+ 77 , 6.36 
Balances Due to D iks 260 249 | gee - 1855 
Balances Due to Fo 16 17 23 7 Od 
United States Deposits 472 611 34 1.438 4+.1,288.2 
Time Deposit 02 100 85 97 20.0 
TOTAL DEPOSITS (adjusted $2,145 $2.94: $1,679 $ +466 + 27.8° 
2 393 — 69 7.6 
55 ) 3) - 6 1.6 
49 52 57 =a = 14.0 
$ 408 $ S98 $ 491 $— &3 ~ 16.9¢ 
342 345 IG5 3 13.4 
21 34 14 + 7 0.0 
7 7 7 0 0 
3] 3] 3 2 6.1 
> (i! 1 + 4 400.0 
&9 88 93 4 m5) 
$ 495 512 $ 543 $— 48 - 8.8% 
United State $1,314 $1,398 $ 701 $+613 + 87.4% 
Securities Guarant 35 5 37 a — 5.4 
Other Bonds ¢ 46 57 57 a es 19 
TOTAL BONDS AND STOCKS OWNED.. $1,395 $1,490 $ 5 $ +600 + 
TOTAL LOANS AND INVESTMENTS.. $1,890 $2,002 $1 $ +552 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
Demand Deposits (a hs $ 735 $ 698 $ 667 e-.. 68 a 0.2% 
Balances Due to D« tic Banks 38 3: 13 — § 1.6 
Balances Due to Foreign Banks. as aN 
United States Deposits 20 253 8 016.4 
Time Deposits 74 172 7 , H 152 
TOTAL DEPOSITS (adjusted $1,148 ~ ( $ 879 $ +269 0.6 
ve with Federal Re e Bat 22 16 126 | ms 32 
Cas! 27 27 26 l os 8 
Balances with O ic Banks 72 72 95 2 - 24.2 
TOTAL RES $ 221 $ 21 $ 247 $— 26 — 10.5% 
Loan 
nd Agri 1 Lo. 68 69 85 17 - 20.0 
5 in Securities l l l 0 0 
sing or Carrying Securities 6 6 6 0 0 
38 39 43 5 - 11.6 
9) 9) 0 0 0 
6 37 $2 —- 6 _ 14.3 
, LOANS AND DISCOUNTS. > 149 $ 152 $ 177 _ 15.8% 
t wned..... $ 770 $ 774 $ 435 + 77.0% 
J 24 20 20 + 20.0 
1S and 50 5 61 1] - 18.0 
TOTAL BONDS AND STOCKS OWNED $ 844 € QnA $ 516 $ +328 - §3.6¢ 
TOTAL LOANS AND INVESTMENTS... $ 99: $1,006 $ 69 $ +300 ; 13.3¢ 
Indicates less than $500,000. so 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bank Reserve Deposits $ 625 ¢ 606 €- 688 ry 63 9,29 
U.S. Deposits : 22 4 20 y . 10.0 
All Other Deposits. . 32 28 + 7 + 25.0 
TOTAL DEPOSITS $ 682 $ 642 $ 736 $ 54 — 7.3% 
Federal Reserve Notes in Actual Circulatio ,095 1,073 834 + 261 1.3 
[ 1 ( Rese € ,076 1,089 7 am OF — x 
€ Banks . § S S l + O 0% 
ti Ope Ma ke 0) i) {) U U 
United States Obligations 639 556 69 270 «++ 73.2 
TOTAL BILLS AND SECURITIES... $ 64 $ 8 $ 370 $ +272 t 73.5% 
*Indicates less tl $500,000 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1943 One Year’s Change One Year’s Change 
October Month Ago Year Ago Gain (+) or Loss (—) O Gain (+) or Loss (— 
Bangor... . $ 240 $ 25.4 $ 20.6 $+ 3.4 + 16.5% New London. .$ $+ 2.8 + 18.2% 
Brockton ‘ 23.4 y, * rrr ser Pittsfield. . + 0.1 + 0.5 
Burlington 16.0 13.0 + 3.0 + 23.1 Portland. 83.3 — 21.6 — 22.9 
Concord(N.H.) 16.1 13.7 + 2.7 + 19.7 Providence s 281.2 — 15.0 — 6.0 
Fall River.... 30.6 28.5 + 1.2 + 4.2 Springfield.. 130. 7 + 9.6 + 7.9 
Hartford..... 545.4 368.0 + 53.2 + 14.5 Waterbury. o4.: + 8.0 + 17.2 
Holyoke...... 21.7 20.5 Bees watery Worcester... 94,1 106.7 + 1.2 + 43 
Lewiston-Auburn 16.5 14.8 + 1.0 + 68 ——_— — - 
BOWEN. fins: c.4:5 22.8 22.0 + 1.2 + 5.5 Total 20 Cities$1,424.4 $1,746.3 $1,361.6 $+ 62.8 + 46% 
Lynn.. re 26.1 27.3 + 0.2 + 07 Boston..... 1,847.7 2,304.6 1,782.5 + 65.2 + 3.7 
Manchester. . . 25.7 23.1 + 0.2 + 09 —_—_—_—_—_-- -— _— 
New Bedford. 33.5 30.0 + 2.3 + 7.7 GRAND TOTAL 
New Haven... 138.0 117.3 + 9.3 + 7.9 21 Cities. . .$3,272.1 $4,050.9 $3,144.1 $+128.0 + 4.1% 
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Carloadings: carload 


ings originating on the six New England railroads, 


Total revenue freight 


exclusive of the Boston and Albany, which reports 
under the New York Central 118,114 


during the five-week period ending November 13, as 


Lines, were 
compared with a total of 104,892 during the corre 
sponding period in 1942, an increase of 12.6 per cent; 
during each of the five weeks a 

During the 
November 13 an aggregate of 


gain Was reported. 

160 weeks of the current year ending 
075,544 
decline of 8.0 per 
yorted for the 


cars were 
reported loaded in this district, ‘ 
cent below the total of 1,059,839 re] 


corresponding period last year: 
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Boots and Shoes:—During October boot and 
shoe production in New England is estimated to have 
been 12,300,000 pairs, a total 0.5 per cent less than 
was produced in September and 8.1 per cent below 
the total reported for October a year ago. 

During the first 10 months of the current year 
it is estimated that 127,875,000 pairs were produced 
in this district, a decline of 10.6 per cent below 
the corresponding period a year ago: 
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Cotton Consumption:—In New England 
during October the amount of raw cotton consumed 
by mills was 83,045 bales, as compared with 87,693 
bales in September, a decline of 5.3 per cent, and 
23.3 per cent under the October, 1942, total of 
108,235 bales. ; 

An aggregate of 903,110 bales was reported con- 
sumed in this district during the first 10 months of 
the current year, a decrease of 17.4 per cent from 
the total of 1,093,570 


corresponding period a year ago: 


bales consumed during the 





COTTON CONSUMPTION NEW ENGLAND BY STATI 
Number Bales 
First 10 M I Per Cent 
STAT 194 194 ( 
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COMPARISON OF CHECK PAYMENTS 


OCTOBER 1943 COMPARED 10 MONTHS 1943 COMPARED 
WITH OCTOBER 1942 WITH SAME PERIOD 1942 


| 


BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
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Building :—The value of total construction con- 
tracts awarded during October in New England 
was $17,651,000, an increase of 13.5 per cent over 
the total of $15,548,000 for September and 19.2 per 
cent higher than the total of $14,802,000 reported 
for October, 1942, according to the F. W. 
Corporation. 


Dodge 
September and October 
residential contracts increased more than 160 per 
cent and non-residential contracts increased 16.0 
per cent; public works contracts and utilities con 
tracts, however, declined 61.4 per cent and 30.9 per 
cent, respectively. 


Between 


In October, as compared with October, 1942, 
there were substantial gains in the four 
although public works contracts 


declined 57.0 per cent. 


three of 
major groups, 


In this district during the first 10 months of the 


current year new construction contracts awarded 
$163,255,000, as compared with 


$364,447,000 during the corresponding period in 


amounted to 
1942, a decline of 55.2 per cent. There were declines 
in each of the four major classifications; public 
works contracts by 65.5 per cent, residential con 


tracts by 54.6 per cent, non-residential contracts by 
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53.9 per cent and utilities contracts by 45.7 pet 
CINE: 
CC RACT i ASSES EW ENGLA ) TERRITORY 
First 10 
LASSI] LO 94 Ide I 
Valu ( € 
i B § 10,424,000 8 937 O00 Bb 
) 26,420,000 8.069.001 66.2 
KE 673 0 8,490,000 6.7 
H I 7, 80,000 202,000 1.3 
P 211 00 041 000 40.0 
IR i it SS OO G20 OOF 79.6 
S 2,496,000 £97 OOO 28.6 
M R 1 5,873,06 061,000 r 
il I $ 67,865,000 7.0 ) 
Re 8] tial Buildings $ 45,621,000 $100,499 ,000 1.6% 
( [ B $ {86,06 756.000 2 
rk Public& Private $ 23,612,000 $ 68,493,000 6 
Public & Private 26,157,001 18,198,000 7 
Grand Total Construction... $163,255,000 $364,447 ,000 
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During the first 10 months of the current year 
residential building contracts awarded in this dis- 
trict were $45,621,000, an amount 36.5 per cent less 
than the average during the first 10 months of the 
nine-year period 1935-1943, inclusive, and total 








construction contracts of $163,255,000 were less 
than the average by 26.7 per cent: 
CONSTRUCTION CONTRACTS NEW ENGLAND 
Resider Tota 
( ( t 
Ja O ti 93 S$ 30,681,000 $108,843 ,000 
Jan -O ‘ 1936 7,253,000 182,881,000 
la O i 937 64,023,000 167,824,000 
J a6) 928 »2.704,000 195,241,000 
Ja O 1939 66.957.000 209,174,000 
J O 940 90,127,000 251,590,000 
la O 1941 38,603,000 360,944 000 
Ja O 1942 00,499,000 364,447,000 
January-October, inclusive, 194 $5,621,000 163,255,000 
9-ve $ 71,830,000 $222 689,000 
Employment:—The total number of wage 


earners employed in 2,083 representative manufac- 
turing establishments in Massachusetts was 537,007 
for the week including or ending nearest October 
15, an increase of 2,261 employees, or 0.4 per cent, 
when compared with the number employed in 
these same establishments during the corresponding 
week in September. The amount of the weekly pay- 
rolls for all manufacturing establishments reporting 
was $23,367,426 for the same week in October, an 
increase of $154,939, or 0.7 per cent, according to 


the Massachusetts 
Ena 
industries. 


Labor and 


Department o 
Of the 2,083 establishments reporting, 975, or 
16.8 per cent, were engaged wholly or partially on 
war orders, as compared with 47.3 per cent in 
September, and in these 975 establishments a total 
of 350,825 wage-earners were reported as employed 
on war work, or 65.2 per cent of all employees in the 
2,083 establishments covered by the survey, as com- 
pared with 65.9 per cent in September. The principal 
“war industries’ in October were the following: 
electrical machinery, apparatus and supplies; ship- 


INDICES OF EMPLOYMENT AND PAYROLLS 


SHOE AND LEATHER MANUFACTURING IN MASSACHUSETTS 
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building; woolen and worsted goods; foundry and 
machine shop products; cotton goods, and machine 
and small working tools. industries 


together had 206,736 wage-earners on war work out 


These six 


of the total of 350,825 wage-earners so reported. 

Employment during the 18-year period 1925-1942, 
inclusive, showed an average September to October 
increase of 1.8 per cent and the amount paid in 
wages showed an average increase of 0.3 per cent. 
Important increases and decreases were recorded 
during the period, but generally only relatively small 
net gains resulted. 

In many of the principal industries of Massa- 
chusetts the percentage changes in employment and 
the amount paid in wages between September and 
October are shown in the following table: 


MAJOR INDUSTRIES 











The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in October, 
1943, was greater by 3.5 per cent than the number 
employed in October, 1942, and the amount paid 
in wages weekly was greater by 17.6 per cent. The 
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average weekly earnings of wage-earners employed 
in manufacturing in October, 1943, was $43.51, an 
increase of 10 cents over September, which month 
previously had the highest average recorded in con- 
nection with the “Monthly Surveys.” 

The percentage changes between September and 
October in many of the leading industrial cities in 
Massachusetts in employment and the amount paid 
in wages were: 


LEADING 
INDUSTRIAL 
CITIES 








+0.6 
+0.7 
—2.1 
+0.4 
—0.2 
+0.4 
+0.1 
—1.0 —(0.4 








The number of wage-earners employed in repre- 
sentative manufacturing establishments in Rhode 
Island during October was 0.4 per cent higher than 
in September but was 6.5 per cent less than in 
October, 1942, according to William L. Connolly, 
Director, State Department of Labor. The amount 
of aggregate weekly payrolls in October was 0.1 per 
cent higher than in September and exceeded that 
of October a year ago by 2.3 per cent: 

‘EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 

Per Cent 











‘ Change 
: Number Employed from 
INDUSTRY October October October 
1943 1942 1942 
Jewelr . 1,642 1,567 + 1.6% 
Metal Trade 22,443 — 6.2 
All Textiles 17,900 - 12.3 
Cottons 19,398 —21.7 
lk 1 1,836 —10.9 
‘oO 193 — 1. 
Jor 15,190 — 4.5 
*ini ‘ 8,283 - 9,1 
Rubber G 5,865 1 S06 +22.0 
Miscel € 11,699 11,543 + 1.4 
Total M 1 reé 85,291 91,259 — 6.5% 
Based figures for the week ending October 16, 1943. 
sea a a Sica 
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SALES CONDITIONS 
= 100 











1942 
Month of October January throu - Or tober 
1940 1941 1942 1943 1940 1941 942 1943 
Connecticut Department Stores............ bs he ed 73 81 100 97 73 88 a 103 
Maine Department Stores........... 78 100 99 74 87 100 119 
Massachusetts Department Stores. .. 83 100 97 77 90 100 106 
New Hampshire Department Stores. 89 100 91 78 96 100 98 
Rhode Island Department Stores 85 100 96 7a 88 100 105 
Vermont Department Stores..... 104 100 103 96 109 100 111 
Boston Department Stores............. 83 100 99 80 91 100 106 
Springfield Department Stores. . 75 100 96 69 83 100 106 
New Haven Department Stores. Re Teron ; , § 84 100 01 77 90 100 101 
Portland Department Stores... ... Lhe Aiea ine ye * 74 100 102 * 81 100 125 
ai epartment Stores........ “e Tank cane 77 87 100 96 74 88 100 105 
New England Department Stores...................... 78 83 100 97 77 90 100 106 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of Oct 
‘ollected during October 

1940 1941 1942 1943 
Boston Department Stores................ : 8 46.59, 19.0% 61.4% 54.3% 

New Haven Department Stores......... ae 49.5 46.9 64.4 58.2 

Providence Department Stores..... ina velaratarave 45.5 47.1 59.9 59.5 


New England Department Stores....... eat , ; 46.2 48.2 62.1 56.6 


SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 



































1942 = 100 
Month of Octobe January through October 
1940 1941 1942 1943 1940 1941 1942 1943 
Women’s; Misses’, and Juniors’ aed) -to-Wear:.... : 80 72 100 104 y 9] 100 118 
Coats — Women’s and Misses’. . 86 72 100 99 74 88 100 107 
Dresses — Women’s and Misses’... .. : 86 94 100 99 84 94 100 116 
JaniOrs’ Wea 6. ..<.5 0 ceesves 69 1 100 118 72 85 100 131 
Furs, ex. Repairs and Storage... . 92 29 100 117 84 12 100 133 
Aprons and House Dresses...... 83 85 100 92 85 93 100 113 
Waists and Blouses... , : . : 68 7 100 110 74 84 100 127 
Sweaters... ws 49 61 100 81 63 81 100 103 
Suits phat ne Mi Zaket nase opniataitel wehtar Galella ale oi 2 ae 53 59 100 106 48 66 100 140 
58 69 100 109 73 87 100 124 
72 76 100 101 76 85 100 111 
: 88 90 100 102 93 100 100 114 
Neckw ear and V eilings. : 55 74 100 120 67 81 LOO 138 
C orsets and Brassieres........... ; 78 SS 100 90 To 84 100 101 
Knit bag incl. Glove Silk 71 70 100 95 71 84 100 110 
Silk and Muslin Underwear. 59 78 100 102 74 S88 100 118 
Negligees and Bathrobes. . : 61 65 100 109 72 81 100 122 
Hz a 2S 63 75 100 122 76 S4 100 128 
on iil aren's S loves. a 92 90 100 06 G2 96 100 1s 

iil : ¢ ewogid : 70 62 100 s+ 7 78 100 

70 79 100 9] 74 8] 100 

66 69 100 124 72 85 100 

6 74 100 104 73 S4 100 

76 78 100 115 75 88 100 

72 104 100 66 73 70 100 

fy. G2 100 96 6S R& OO 

82 110 100 92 66 SY 100 

66 84 100 92 70 89 100 

eae is 74 85 100 113 65 81 100 

1 Be YS Shoes. .. eis Ere 55 76 100 81 63 85 100 

"Wear ‘ 64 73 100 118 66 78 100 

I Department. ane ‘i 55 68 100 115 62 73 100 

Girls’ Randy =to- Weal. 2.2504 = “ 74 81 100 126 71 84 100 

antibod Reade s shared 81 103 100 90 100 100 

Furnitur eds, Mattresses, Springs. ; as ie 86 103 100 82 106 100 

House Fu urnishings...... ae ‘ ‘ 82 99 100 78 93 100 

Electrical Appli on ele Saree oe 158 182 100 30 147 100 

EIPMINMs 5-6.56:0:00:40 ? : ; ; 87 98 100 101 93 100 

Lamps and Shades... nee bs engi tus ‘ * 100 100 67 . 97 100 

Floor Coverings. .. : ; : , 65 102 100 97 65 97 100 

China and Glassware... . bakes via eels gicek 82 108 100 96 77 102 100 

Linens..... ‘ ee eke naene 82 96 100 98 79 93 100 

Domestics . ME er Pe ee ; 68 97 100 98 66 89 100 
Radios.... = errors para Meee 83 88 100 28 63 78 100 4 
Piece Goods:. . ; oe R , ; 78 87 100 75 mo) 100 127 
Silks and Velvets.. 3 Petey eibreete Ser . 89 93 100 2 99 96 100 130 
Woolen Dress Goods. Sie, bees Re te eee oe 73 80 100 107 62 v7 100 123 
Cotton Dress Goods. 71 87 100 122 : 75 100 125 
op EU DS Sree ats Soe rey iar mercer Ceeasersta 68 79 100 103 72 82 100 117 
zaces, Trimmings, Embroideries....... Sema 76 84 100 119 77 87 100 124 
Ribbons. : : ae are Shey 70 78 100 110 89 93 100 131 
POMONA ahs Fins ciese cians price an oad : EN Ear 68 78 100 100 70 79 100 116 
Toys and Spovting TI ee ator salu res wides Salavee 17 78 100 101 61 86 100 9] 
Miscellaneous: . AOS PEO ORE ELE EOL : 85 87 100 108 85 94 100 114 
Silverware. . pi saN oracle stl os et ain st Solar ore vs 91 85 100 77 80 105 100 93 
ET EAR IE CIR ORR IA REN tee Ee ae re 50 67 100 88 61 88 100 119 
Books and Stationery. .............006: Seaerkeee 69 80 100 120 78 89 100 124 
Art Goods, incl. Needlework......... sede 81 91 100 105 79 91 100 105 
All Others. eRe ERD Hea eRe hie ahora 90 89 100 110 rate) 95 100 115 
AMOR: oto iccae 8 np sco evareralar era are estre ey arbr ater Se Aig) siererelnerelm 77 81 100 87 79 86 100 99 
CRU Ey Rr ER iss Fes) ac ainaiaicie wale evoke dreteareca Ruane s 78 83 100 98 77 90 100 106 


*Figures not available. 
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JMMARY OF BUSINESS CONDITIONS IN “THE UNITED STATES 





dustrial activity was maintained in record volume in October and the early 
INDUSTRIAL PRODUCTION Industrial activity was mi : : Ecas) 

UNITED STATES part of November. Value of department store sales continued at an exceptionally 
1937 1938 939 : 1940 “04 1942 1943 high lev el. 


Industrial Production:—The total volume of industrial production continued to 
increase slightly in October and the Board’s seasonally adjusted — was at 245 
per cent of the 1935-39 average, as compared with 240 in July and 227 in January. 
War production in the machinery and transportation equipment industries showed 
a further rise, reflecting largely a new high level of production of aircraft, aircraft 
engines, and parts. The total number of planes accepted during the month was 
8,362, or 11 per cent more than the average in the third quarter. Deliveries of 
cargo vessels from merchant shipyards continued at an annual rate of 20,000,000 
deadweight tons. 

Steel mills operated during October at the highest monthly rate during the war 
period. Production of nonferrous metals also continued to rise. Announcement of 
permission to use aluminum in additional types of war products and some essential 
industrial products followed rapidly increasing output of this metal. Lumber 
production declined somewhat more than usual at this season and the prospective 
supply situation remains critical notwithstanding reduced demand for lumber for 
building purposes. Output of stone, clay, and glass products as a whole showed 
little change and was at about the level of a year ago. Cement production in October 
was down 40 per cent from last year but production of other stone, clay, and glass 
products, like glass containers and ashestos and abrasive products, was considerably 
higher than last year. 


PER CENT OF 1935-39 AVERAGE 


DEPARTMENT STO 


Output of most nondurable goods showed little change from September to Octo- 
ber. Food manufacturing as a whole continued in large volume, allowing for 
seasonal changes, although butter and cheese production declined. Output of 
butter was 11 per cent below last year in October and declined further in the early 
part of November. Meat packing, however, was at an exceptionally high level in 
October and continued to increase sharply in the first three weeks of November. 
Phere was also a rise in production of wheat flour and other manufactured foods in 
October. Output of te ctile a nd leather products remained at the somewhat reduced 
rate of recent months, while produc — of rubber products and industrial chemicals 
increased. Coal production declined six per cent in October and dropped sharply 
further during the first week of November, but increased in the middle of November. 

The value of construction contracts awarded in October, according to reports of 
the F. W. Dodge Corporation, continued at the low level of other recent months. 

tal awards this year have been 60 per cent smaller than in the corresponding 

1 of 1942, when they were at the highest level of the war period. 


Y AVERAGE 


tment store sales in October and the first half of November 

in dollar volume than = the same period last year, and, 

i iges, sales.were somewhat higher than in the third quarter 

| consumer expe ndit tures for ict and services in the third 

hout the peak level prevailing in the first half of this year and were 
r than a year ago 

railway fre ight in October were slightly less than in September, 

clines in shipments of coal and ore. Loadings of grain increased 


rreater than in October, 1942, and livestock shipments 


Grain prices advanced in the early part of November, while 
lined as livestock marketings expanded sharply. Prices of 
materi such as cotton, wool, and nonferrous mé¢ ba scrap, 
he middle of October reflecting larger sup] slies 

ls for these materials in war hee tion. 

lined 1.4 te cent during the summer, 

tics, rose 0.8 per cent from mid-August to 

prices of food, clothing, and a number of 


MEMBER BANK RESER at eae 
: level of excess reserves at all member banks was 
irs in mid-November reflecting some decline from the com- 
During the four weeks ending November 17 reserve funds 
banks by an increase of over 900 million dollars in the 
l rtfolio of the Reserve Banks; increased holdings consisted 
1 purchased under option and in part of certificates. The effect of 
thes¢ urity purchases on excess reserves was more than offset, however, by a 
currency demand of 540 million dollars and a continued increase in required re- 
serves as Treasury bursements transferred funds from reserve-exempt war loan 

accounts to private deposits. 

Following substantial bank purchases of special Treasury offerings in mid-Octo- 
ber, Government security holdings at reporting member banks in 101 leading cities 
declined somewhat over the following month. The principal decrease was in holdings 

I - WIV NI Aaland Pol of bills at banks outside New York. Commerical loans while decreasing during the 
Gratnesdas figures, latest shown are for No- Past two weeks s, showed a net gain for the four-week period, while loans on securities, 
Smanber 17, 1048. which rose to a high level during the Third War Loan Drive, declined substantially. 
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